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“Although education apparently affects the earning 
ability of accountants, note that success is not limited 
to those who have attended college. (See Table 5) 
In every educational group, individuals ‘earn $25-30 
thousand and over $30 thousand.”
“Earnings are also affected by geographical location. 
. . . There are but two geographical areas in which no 
respondent reported full-time income over $25 thou­
sand. These two are the New England and the Moun­
tain Areas.”
“In the under 31 age group, a very high percentage 
of respondents earn $8-$12 thousand. This age group 
contains the highest percentage of college gradu­
ates. . . . However, those in this age group have had 
less time to gain experience which would qualify 
them for highest paying positions. Only 1.5% earn 
over $15,000, a far smaller percentage than in any 
other age group.” 
FINANCIAL STATEMENTS—1399 13
“A review of the balance sheet account names lead to 
the suggestion that things have not really changed in 
570 years in many respects.”
EDITOR'S NOTES
The presidents who will lead AWSCPA and ASWA for the 1969-1970 year are introduced below. The 
officers and directors who will support them (listed on the inside front cover of this issue) are drawn from 
the nationwide memberships of the two organizations and represent 25 hometowns and 17 states including 
the District of Columbia.
MEET THE PRESIDENTS 1969-70
Miss Watson, AWSCPA Miss Hawkins, ASWA
Miss Dorothea E. Watson, CPA, the new 
president o£ the American Woman’s Society of 
Certified Public Accountants, is a manager in 
the tax department of the Oklahoma City Office 
of Arthur Young & Company. She started her 
career in the local accounting firm of T. Dwight 
Williams & Company which merged with Ar­
thur Young & Company in 1961. Prior to enter­
ing public practice, Miss Watson served as 
clerk of the board of education of a large con­
solidated public school district adjacent to Ok­
lahoma City.
President Watson states, “I am a native Ok­
lahoman. Born, educated, and have worked in 
Oklahoma all my life.” She passed the CPA 
examination at her first sitting and holds an 
Oklahoma CPA certificate. She attended South­
eastern State Teachers College in Durant, Okla­
homa and Blackwood College in Oklahoma City.
In addition to her memberships in AWSCPA 
and ASWA, Miss Watson is a member of 
AICPA, the Oklahoma Society of CPAs and 
the Oklahoma City Estate Planning Council. 
She served the Oklahoma Society of CPAs as 
secretary-treasurer for four consecutive terms 
and currently has served as chairman of regis­
tration for the Southern States Accounting 
Conference held in Oklahoma City in June, 
1969.
Miss Watson has served both AWSCPA and 
ASWA nationally. She has been a director, sec­
retary and vice president of AWSCPA and has 
served as a director of ASWA. She has also 
served as Tax Editor for THE WOMAN CPA 
and has chaired a number of committees.
Besides serving as Tax Editor, Miss Watson 
has had articles published in THE WOMAN 
CPA and THE OKLAHOMA CPA.
Miss Mary Louise Hawkins, new president of 
the American Society of Women Accountants, 
is Internal Auditor for DeSoto, Inc., with a 
home office in Des Plaines, Illinois. Her posi­
tion requires her to travel to the company’s 
various locations throughout the United States.
President Hawkins received her B.S. degree 
in business administration with a concentration 
in Accounting from Indiana University. After 
graduation, she worked in the Factory Comp­
troller’s Department of Sears, Roebuck and Co., 
in Chicago for 12 years prior to joining the Ac­
counting Department in the home office of 
United Wallpaper Company (now DeSoto, 
Inc.)
A member of the Chicago Chapter of ASWA 
since 1953, Miss Hawkins has served her chap­
ter as secretary, treasurer, first vice president, 
president and Trustee of the Margaret Keldie 
Scholarship Fund. She has served ASWA on a 
national level since 1964 as director, vice presi­
dent and president-elect, as well as in the ca­
pacity of chairman for a variety of committees.
She has appeared as a speaker or as a panel 
member at a number of chapter public rela­
tions dinners, all-state days, regional and na­
tional meetings of ASWA.
She is also serving as a Trustee of the 
AWSCPA Educational Foundation and is a 
member of the Chicago Chapter of the Institute 
of Internal Auditors.
Besides her busy travel schedule in connec­
tion with her job and the extensive time which 
she devotes to ASWA, Miss Hawkins is active 
in her church. She also enjoys practically all 
sports, usually as an active participant.
4
PROFILE OF WOMEN ACCOUNTANTS, 1968:
A Study of Employment, Earnings, Education, and Demography
The author draws some conclusions about the status of women accountants and 
reasonable prospects for their future in the accounting profession based upon recently 
gathered statistical data.
By Dr. Marie E. Dubke, CPA
Memphis, Tennessee
The Accounting Careers Council, whose 
members have spent countless hours talking 
with high school students at Career Informa­
tion Days, indicates that four questions are re­
peatedly asked by young people considering a 
career. These are (not necessarily in order of 
their importance):
(1) What salary can I expect?
(2) What kind of education will I need?
(3) What are the opportunities for advance­
ment in this career?
(4) If I select this career, what kind of life 
will I lead?
The federal government gathers information 
concerning various careers. Its 1960 census 
figures list 80,483 women and 396,343 men as 
“accountants and auditors.”1 However, in most 
of its income studies, accountants and account­
ing clerks are grouped together. Therefore, 
these data about accountants are distorted by 
inclusion of information about clerical-employ­
ees—those who have limited responsibilities. 
As a result, its picture of the professional ac­
countant is obscure.
1U. S., Bureau of the Census, United States Department 
of Commerce, United States Census of Population 1960, 
United States Summary (Washington: U. S. Government 
Printing Office, 1963), Table 201, page 1-522.
Survey and Response
At present there exist in the United States 
two accounting societies for professional wom­
en. Both restrict membership to those who, by 
virtue of experience, position, or educational 
background are duly qualified to call them­
selves accountants. Each of these women is 
equipped to handle a full set of accounting rec­
ords, and to prepare and analyze both financial 
statements and special reports for management. 
These two organizations, the American Society 
of Women Accountants and the American Wo­
man’s Society of Certified Public Accountants, 
jointly surveyed their membership in December 
1967 and January 1968. The returned ques­
tionnaires present a comprehensive picture of 
a broad cross-section of American women ac­
countants. On the other hand, in the statistical 
sense it is not a fully representative sample of 
the population because it excludes completely 
women accountants who belong to no profes­
sional accounting organization for women only.
Questionnaires controlled by number at Na­
tional Headquarters Office of the two Societies 
were mailed to the 4331 members. Control 
numbers enabled a second request mailing to 
those not responding within about five weeks. 
In total, 3093 questionnaires containing suffi­
cient information for classification were re­
turned. This represents 71.4% of the group sur­
veyed.
Definitions
Respondents were requested to indicate ei­
ther full-time or part-time employment. Full- 
time was defined as more than 35 hours per 
week. Respondents also were requested to in­
dicate whether their present duties would be 
classified as accounting related or non-account­
ing related.
“Annual earnings” was carefully defined. The 
designers of the questionnaire wanted to deter­
DR. MARIE E. DUBKE, CPA, is Associate Professor of Accounting, Memphis State University, 
Memphis, Tennessee, and has previously taught at the University of Buffalo, Michigan State 
University and Central Michigan University. A graduate of the University of Buffalo with B.S. 
and M.B.A. degrees, she earned her Ph.D. at Michigan State University.
Besides teaching, Dr. Dubke is the immediate past president of the American Woman's Society 
of Certified Public Accountants, is a Michigan CPA and holds memberships in numerous pro­
fessional organizations in addition to AICPA, AWSCPA and ASWA. Dr. Dubke's work experience 
includes participation on the professional staffs of local and international accounting firms in 
Buffalo and Detroit.
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mine, insofar as possible, the annual earnings 
from professional accounting services. They 
wished to exclude earnings from dividends, 
rents, interest, capital gains, inheritances, etc.
In the questionnaire, “animal earnings” was 
defined as salaries and adjusted gross business 
income only. (Adjusted gross business income 
under the Internal Revenue Code is gross busi­
ness income, less allowable deductions which 
are attributable to the business carried on by 
the taxpayer.) The respondents were requested 
specifically to exclude from their questionnaire 
answers earnings from dividends, rents and in­
terest.
The majority of the questionnaires were re­
turned in the first three months of 1968. From 
January 1968 to January 1969 the consumer 
prices for city wage earnings and clerical work­
ers increased more than 4.6%.2 This inflationary 
trend affected both prices and wages, and pre­
liminary forecasts indicate it will continue dur­
ing the first quarter of 1969.
2U. S., Bureau of Labor Statistics, “Consumer Prices,” 
Federal Reserve Bulletin, (March, 1969), page A64.
3Ruth G. Schaeffer, “The Trend is Up in College Recruit­
ing,” The Conference Board Record, VI (February, 1969), 
page 58.
4In the United States, average personal income for non­
farm workers increased 2.3% from the second quarter to the 
third quarter of 1968 alone, according to U. S. Department 
of Commerce, Office of Business Economics, Survey of Cur­
rent Business, Vol. 49, (January, 1969), page 37.
5The mode is the one group of income groups which con­
tains the highest number of respondents.
6The median is the middle value in a set of data ar­
ranged in an orderly fashion. Example: there were 2562 
individuals reporting full-time accounting related employ­
ment. The middle numbers, 1281 + 1282 fall in the $8- 
$10 thousand group. There were 1280 individuals report­
ing income in this group and the four lower groups. There 
were 1280 individuals reporting income in this group and 
all higher groups.
In accounting, average yearly starting sala­
ries offered men with Bachelor degrees in­
creased $420.00 from 1968 to 1969.3 * When 
starting salaries in any field increase, there is a 
natural pressure or squeeze on salaries paid to 
employees with seniority. It is logical to as­
sume, then, that income date reported in this 
study are lower than the 1969 earnings for 
those surveyed. Because of these inflationary 
pressures, most employee respondents have re­
ceived upward adjustments to keep their sal­
aries competitive while self-employed respon­
dents have increased their hourly billing rates 
to clients.4
Employment and Earnings
Although 3093 responses were received, not 
every respondent answered every question. 
Therefore, in some of the accompanying tables, 
the number of responses is a lesser sum. Of the 
3093, slightly more than 83% were employed in 
full-time accounting related work; more than 
4% were employed in non-accounting related 
work and 6.3% were employed part-time. (See 
Table 1.)
TABLE 1—NUMBER AND PERCENTAGE OF RESPONDENTS 

















In the questionnaire, eleven categories of 
income were indicated. The lowest category 
was under $4,000 of income as defined above.
The highest category was over $30,000. Ques­
tionnaires were analyzed to obtain income pat­
terns for those in full-time accounting related 
employment, in full-time non-accounting re­
lated employment and in part-time employ­
ment. (See Table 2.)









Under 6,001 1.1% 1.5Z 59.6%*+
4,001 - 5,000 3.9 5.3 12.2
5,001 - 6,000 11.2 9.0 5.3
6,001 - 8,000 29.8* 21.8 11.7
8,001 - 10,000 24.9 + 23.3*+ 5.9
10,001 - 12,000 13.8 18. 8 3.2
12,001 - 15,000 8.3 13.5 .5
15,001 - 20,000 4.1 2.2 1.6
20,001 - 25,000 1.7 3.8 0
25,001 - 30,000 .6 0 0
Over 30,000 .6 .8 0
100.0% 100.0% 100.0%
Total Respondents 2562 133 188
Salaries plus adjusted gross income, but 
dividends, rents, and interest
*Mode +Median
excluding
As would be expected, earnings for part-time 
employed were low. Note, however, that ten 
individuals or 5.3% of the part-time respondents 
had income exceeding $10,000. Both mode5 *
and median6 for respondents in non-accounting 
related employment are in the $8-$10 thousand 
bracket. The median for accounting related re­
spondents falls in the same category, while the 
mode is at the $6-$8 thousand level.
It is apparent from Table 2 that some re­
spondents in non-accounting related employ­
ment must hold responsible administrative 
positions, since 39.1% as compared with 29.1% 
in accounting related employment earn salaries 
exceeding $10,000.
Education
The questionnaire also inquired as to the 










TABLE 3—HIGHEST LEVEL OF EDUCATION
Education
Less Than High School 
















TABLE 4—EDUCATION BY AGE GROUP
Educat ion Under 31 31-40 41-50 51-60 Over 60
Less Than High School .7% 1.5% .5% 2.9 7. 11.3%
High School Graduate 4.0 20.2 29.4 33.8 30.6
Attended College 15.5 30.9 + 37.5*+ 39.4*+ 36.7*+
College Graduate 69.3*+ 38.4* 23.8 17.9 15.8
Post College Graduate 10.5 9.0 8.8 6.0 5.6
100.0% 100.0% 100.0% 100.0% 100.0%
Total Respondents 277 401 966 950 373
*Mode +Median
These data are reported in Table 3. Medians 
for all three types of employment fall in the at­
tended college group. The modes for full-time 
workers, both accounting and non-accounting 
related, fall in the attended college classifica­
tion. However, the greatest number of indivi­
duals among the part-time employed reported 
high school graduation as their highest level 
of education.
Table 4 shows highest level of education 
by age group. From national trends concern­
ing education it is no surprise to find that the 
younger people in the survey who have had far 
greater opportunities to attend college report a 
higher level of education. The percentage in 
each group with post college graduate work 
increases progressively as one reads from the 
oldest age group back to the youngest. The 
same trend is evident along the college gradu­
ate line.
Most surprising is the fact that the modes for 
the three older age groups are on the attended 
college level. Respondents in the over 60 age 
group were born prior to 1908. Assuming 
normal patterns they would have been in high 
school in the 20’s. In 1929-30 only 29%7 of the 
total population had high school degrees; as 
late as 1946 only 22% of the 18-21 year olds 
were enrolled in institutions of higher educa­
tion.8 This leads to speculation that many in 
these age groups, recognizing the importance 
7U. S., Department of Health, Education, and Welfare, 
Office of Education, Biennial Survey of Education in the 
United States, chapters on Statistical Summary of Educa­
tion; and unpublished data available in the Office of Edu­
cation, as reproduced in U. S., Department of Health, Edu­
cation, and Welfare, Digest of Educational Statistics: 1967 
(Washington: U. S. Government Printing Office, 1967), 
Table 66, page 52.
8U. S., Department of Health, Education and Welfare, 
Office of Education, circulars on Opening (Fall) Enrollment 
in Higher Education; and U. S., Department of Commerce, 
Bureau of the Census, Current Population Reports, Series 
P-25 as reproduced in U. S., Department of Health, Edu­
cation, and Welfare, Digest of Educational Statistics: 1965 
(Washington: U. S. Government Printing Office, 1965), 
Table 51, page 53.
9Digest of Educational Statistics: 1967, op. cit.
10Digest of Educational Statistics: 1965, op. cit.
of continued education, may have attended 
college in more recent years.
The modes for the two younger groups shift 
to the college graduate category which is to be 
expected, since these women were graduated 
from high school after World War II. During 
this period the percentage of 17 year olds who 
were graduated from high school increased 
steadily from 47.9% in 1945-6 to 75.0% in 
1965-6.9 The percentage of 18-21 year olds en­
rolled in institutions of higher education in­
creased to 43.9% in 1964.10
Although education apparently affects the 
earning ability of accountants, note that success 
is not limited to those who have attended col­
7
lege. (See Table 5). In every educational 
group, individuals earn $25-$30 thousand and 
over $30 thousand.
If income increased directly with education, 
the percentages of the total group earning these 
highest salaries would increase as one reads 
from left to right. While this trend does not 
hold for the top two income categories, at the 
five other levels above $8-$10 thousand the 
trend is evident. The median point on the in­
come scale increased from $6-$8 thousand for 
the first two education levels to $8-$10 thou­
sand for those who had done college work, and 
to $10-$12 thousand for post college gradu­
ates. The data indicates, therefore, that educa­
tion is one of several factors determining annual 
earnings.
Geographical Location
Earnings are also affected by geographical 
location.11 (No table is presented here, but 
this data is available from the author.) There 
are but two geographical areas in which no 
respondent reported full-time income over 
$25,000. These two are the New England and 
the Mountain Areas.
The mode is in the $6-$8 thousand level for 
each geographical area except the West South 
Central and the New England Areas where $8- 
$10 thousand incomes were reported most 
often. Highest salaries, percentage wise, are 
reported by respondents in the Mid-Atlantic 
Area where 4.8% reported income in excess of 
$20,000. The percentage was 3.6% in the South 
Atlantic, and 3.5% in the Pacific Area, while in 
the West South Central Area the percentage 
was 3.4%. Lowest percentages of respondents 
earning above $20,000 income were reported 
in New England and the East South Central 
Areas.
More than one half of the respondents em­
ployed part-time reported income in the low­
est income category (under $4,000). There are 
three geographical areas, however, where more 
than one half of the respondents indicated earn­
ings greater than $4,000 per year. These areas 
are the South Atlantic, West South Central and 
Mountain. From the information on the ques­
tionnaire it is impossible to speculate why 
earnings are higher in these areas; either wages 
could be higher or more of the respondents 
could work a greater number of hours during 
the year than respondents in the other areas.12
The most interesting statistic from the sur­
vey may be that three respondents working 
part-time (less than 35 hours per week) earn 
salaries between $15 and $20 thousand per 
year in the East North Central and Pacific 
Areas.
Employment Categories
There is wide choice of job opportunity for 
the trained accountant. The questionnaire listed 
occupational groups in Education, Industrial
“Geographical regions used in the questionnaire are those 
identified in the National Register of Scientific and Techni­
cal Personnel, except that the questionnaire groups Alaska 
and Hawaii with the Pacific states instead of separately. 
Mid Atlantic includes N. Y., Pa., N. J.; East North Central 
includes Wis., Mich., Ill., Ind., Ohio.; East South Central 
includes Ky., Tenn., Ala., Miss.; West North Central in­
cludes N. Dak., S. Dak., Minn., Nebr., Iowa, Kans., Mo.; 
West South Central includes Okla., Ark., Tex., La; Pacific 
States includes Wash., Oregon, Calif., Alaska and Hawaii. 
The questionnaire also listed New England, South Atlantic, 
Mountain, Canadian and Foreign as geographical areas.
12Government statistics support the fact that regional dif­
ferences exist. Although the U. S. average personal income 
for non-farm workers increased 2.3% from the second 
quarter to the third quarter of 1968, “Personal income in 
the 50 States rose 2¼ percent from the 1st quarter of 1968 
to the second. Gains in five regions (New England, South 
East, Mideast, Plains and the Far West) varied little from 
the national average. However, in the Rocky Mountain and 
Southwest regions income spurted 4 percent, and in the 
Great Lakes the gain was less than 1^ percent.” U. S., 
Department of Commerce, Office of Business Economics, 
Survey of Current Business, Vol. 48, (October, 1968), page 
17.
TABLE 5—ANNUAL EARNINGS1 BY HIGHEST EDUCATIONAL LEVEL 












Under 4,001 3.1Z 1.1% 1.4% . 7Z .5Z
4,001 - 5,000 6.2 6.8 3.5 1.9 1.1
5,001 - 6,000 20.0 16.5 13.0 5.1 2.2
6,001 - 8,000 32.3*+ 38.2*+ 31.5* 24.1 10.2
8,001 - 10,000 16.9 20.6 24.5 + 28.6*+ 31.2*
10,001 - 12,000 10.8 8.5 13.0 18.1 2 3.1+
12,001 - 15,000 6.2 4.9 7.5 11.0 16.1
15,001 - 20,000 1.5 2.2 2.6 7.0 9.1
20,001 - 25,000 0 . 8 1.7 2.3 3.2
25,001 - 30,000 1.5 .3 .3 . 8 2.2
Over 30,000 1.5 .1 1.0 .4 1.1
100. 0% 100.9% 100.0% 100.0% 100.0%
% of 2546
Respondents 2.5Z 28.2% 34.9% 27.1% 7.3Z




TABLE 6—DISTRIBUTION BY FULL-TIME EMPLOYMENT
Type of Employment
Accounting Practice 
Own CPA Firm 
Partner - CPA Firm 
Staff Employee - CPA Firm 
Other Employee - CPA Firm 
Own Practice - Non-CPA Firm 
Employee - Non-CPA Firm
Education
High School Teaching 




Industrial & Commercial 
Manufacturing & Processing 
Wholesale & Retail Trade 
Transportation, Communication, 
Electric, Gas & Sanitary Services 
Financial, Insurance & Real Estate 
Contract Construction 












and Commercial, Government, and Accounting 
(Public) Practice areas.
Six choices were provided in the public prac­
tice area because 796 or 25.7% of the 3093 
were Certified, Registered, or Licensed Public 
Accountants or Chartered Accountants (of 
Canada). Five categories were provided in the 
educational area.
For Industrial and Commercial employers 
the Standard Industrial Classifications were 
used; four sub-categories were provided for 
Government workers. Table 6 indicates per­
centage of respondents by types of employment 
for those working full-time in accounting re­
lated and non-accounting related fields.
In non-accounting related employment, the 
largest number of respondents is in the Indus­
trial and Commercial fields; the Education field 
has the second largest number. The Contract 
Construction area offers excellent opportunities 
in accounting related work but there is little 
opportunity in non-accounting related positions. 
Conversely, in Financial, Insurance, and Real 
Estate firms, there is a greater opportunity in 
non-accounting related positions.
Department of Labor statistics are available 
for the number of women employees in 1967 
(latest year available).13 Percentages of women 
employed in each category of the Industrial 
and Commercial section to the total women em­
ployed were compared with comparable per­
centages for respondents in the survey.
13U. S., Bureau of Labor Statistics, Department of Labor, 
Handbook of Labor Statistics: Bulletin #1600, 1968 
(Washington: U. S. Government Printing Office, 1968), 
Table 38, page 77.
14Copies of the 20 page pamphlet, MAPPING YOUR 
FUTURE, are available from AWSCPA-ASWA National 
Headquarters, (see page 1 of this magazine) at 15¢ per 
copy. The revised pamphlet will be available after October 
1, 1969.
In two categories (Financial, Insurance, and 
Real Estate; and Contract Construction), per­
centages were far higher than the government 
percentages, (in the first category for both 
accounting related and non-accounting related 
groups.) For the accounting related group 
only, in two categories (Manufacturing and 
Processing; Transportation, Communication, 
Electric, Gas, and Sanitation Services) per­
centages for respondents were somewhat higher 
than comparable government percentages. 
These comparisons indicate that an especially 
high percentage of women employed in these 
areas are either accountants or have an ac­
counting background.
Table 7 classifies annual earnings by type of 
employment. Only the five major classifications 
(Public Practice-CPA; Public Practice-Non- 
CPA; Education; Industrial and Commercial; 
and Government) are listed. Mapping Your 
Future, the career pamphlet of AWSCPA and 
ASWA contains tables showing annual earn­
ings for each of the 21 separate categories for 
full-time accounting related employment.14
Highest salaries in the survey were reported 
by women who are partners in or have their 
own accounting practices (both CPA and non­
CPA firms), those in Manufacturing and Pro­
cessing firms, and in Contract Construction.
Medians and modes for earnings in CPA
9
TABLE 7—ANNUAL EARNINGS1 BY TYPE




Under 4,001 1.1% 2.4% 0 % . 8% 1.3%
4,001 - 5,000 2.4 10.5 1.7 4.2 1.3
5,001 - 6,000 9.7 14.7 5.2 13.1 4.3
6,001 - 8,000 24.6 36.2*+ 11.3 34.7*+ 18.3
8,001 - 10,000 25.7*+ 18.6 32.2*+ 23.3 35.2*+
10,001 - 12,000 14.4 6.2 27.0 12.3 19.6
12,001 - 15,000 10.0 8.1 13.9 6.2 14.3
15,001 - 20,000 6.5 .5 7.0 3.2 4.8
20,001 - 25,000 3.0 1.4 1.7 1.3 .9
25,001 - 30,000 1.0 .5 0 . 6 0
Over 30,000 1.6 .9 0 .3 0
100.0% 100.0% 100.0% 100.0% 100.0%
Total Respondents 630 210 115 1341 230
Salaries plus adjusted gross  income, but excluding dividends, rents and
interest
*Mode +Median
firms, in Education, and in Government are 
one level higher than in Non-CPA or Indus­
trial and Commercial firms. Since Table 5 in­
dicated that earnings tend to increase with the 
level of education, this is not surprising. High­
er degrees of education are required for em­
ployment by educational institutions, and both 
CPA firms and the Federal Government have 
for many years tended to recruit the majority of 
their employees on college campuses.
Demography—Earnings by Age
Annual earnings analyzed by age group are 
shown in Table 8. While the mode for those 
under 31 is $8-$10 thousand (one salary level 
higher than the mode for all other age groups), 
higher salaries are reported by greater per­
centages of each age group as age increases.
Those earning more than $15,000 as a per­
centage of the total age group increase through 
the 51-60 age group. While there is a drop in 
the percentage of over 60 earning over $15,000, 
this group still contains the highest percentage 
of respondents earning over $30,000. The over 
60 age group also has the highest percentage 
earning $6,000 or less. This may be because 
the over 60 age group contains the highest per­
centage of those with less than high school 
education. (See Table 4.) A contributing fac­
tor may also be that these individuals are 
being relieved of responsibilities and perhaps 
work less overtime as they approach retirement.
In the under 31 age group, a very high per­
centage of respondents earn $8-$12 thousand. 
This age group contains the highest percentage 
of college graduates. (See Table 4.) However, 
those in this age group have had less time to 
gain experience which would qualify them for 
highest paying positions. Only 1.5% earn over 
$15,000, a far smaller percentage than in any 
other age group.
Demography—Marriage and Children
One question which is ever-present in the 
minds of female students, though rarely asked, 
concerns the possibility of combining marriage 
and a particular career choice. Only about 35% 
of the 3030 respondents who answered these 
questions are single.
In accounting related full-time and part-time 
employed groups, those married plus those 
widowed exceeds 50%. In these two categories 
and in the full-time non-accounting related 
group, those “ever married” range from 58% to
TABLE 8—ANNUAL EARNINGS1 BY AGE
Dollars Under 31 31-40 41—50 51-60 Over 60
Under 4,001 4.1% 6.2Z 3.9Z 2.6Z 14.1%
4,001 - 5,000 4.9 21.0% 2.6 17.5% 4.6 17.9% 5.2 19.9% 4.4











12,001 - 15,000 2.7 9.8 8.5 9.1 6.5
15,001 - 20,000 • 3.1 4.5 4.6 3.7
20,001 - 25,000 1.1  1.8 1.6 1.8 1.9
25,001 - 30,000 0 1.5 . 2 5.3 .6 7.2 .8 8.0 0
Over 30,000 ____ 0____  . 2 .8
100.0% 100.0% 100.0% 100.0% 100.0%
% of 2856 
Respondents 9.3Z 13.6% 33.1% 32.8% 11.2%
30.4%
6.5











TABLE 9—MARITAL STATUS BY AGE
Total Under 31 31-40
35.5% 43.7% 31.8%
27.2 37.5 24.5
37.3 18.8 43. 7
100.0% 100.0% 100.0%
2985 277 400
ver married--of the total
divorced/separated and 16%








83%. In addition, over 42% of those surveyed 
report success in combining marriage and a 
part- or full-time job.
An accounting career need not preclude mar­
riage, and accounting training and preparation 
is a good “security” measure for any young 
girl. Nearly 10% of both the full-time and the 
part-time respondents are widowed.
Table 9 analyzes marital status by age rather 
than by type of employment. In the under 31 
group more of the respondents were either 
married with no children or single. The over 60 
age group, however, contains the highest per­
centage of respondents who are single. This 
may indicate that those without family respon­
sibilities tend to remain in professional societies 
longer than the ever marrieds. In the three 
age groups, 31-40, 41-50, 51-60, there are 
more married respondents with children than 
in the other two categories. Once children are 
a little older, the married woman apparently 
finds more time for her professional endeavors.
Motherhood seems to be no deterrent to an 
accounting career. The 1925 ever married re­
spondents report a total of 2293 children. In 
the under 31 age group, there is a dispropor­
tionately smaller percentage who have children. 
This may reflect the fact that many under 31 
with children who do work do not affiliate with 
professional organizations because of time pres­
sures. Except for this skewing of the data, per­
centages in the various age groups, whether 
single or ever married, with children or with­
out, tend to be not significantly different.
These same conclusions are supported by 
Table 10 which shows employment category of 
mothers by age of their children. More than 
one-half as many mothers work part-time as 
work in full-time accounting related work. Yet 
the full-time employed group is over 13 times 
as large as the part-time employed group. (See 
Table 1.)
The number of mothers with children in each 
age group does not change appreciably for 
part-time working mothers; yet the number of 
mothers with children in each age group grows 
in a geometric fashion for those mothers in 
full-time employment.
In the retired and unemployed categories, 
the number of mothers with children under 6 
is large proportionate to total respondents in 
these categories. It is evident that these retired 
and unemployed respondents intend to re-enter 
the labor market at a future date when their 
children are older. Otherwise, they would rare­
ly remain actively affiliated with a professional 
organization. The age of these mothers could 
hardly be in the above 60 age category.
Conclusions
The conclusions drawn from the question­
naires are as follows:
(1) There is opportunity for women in ac­
counting work in virtually every area of 
the economy; as owners or employees in 
public accounting, in teaching, in every 
major area of industry and commerce and 
in all areas of governmental activity.
(2) Starting salaries have improved. Those 
under 30 tend, as a group, to have higher 
salaries than older workers. On the other 
hand, top salaries are earned by a greater 
percentage of workers in the 41-60 age 
groups.
(Concluded on page 19)
OF MOTHERS1
BY AGE OF CHILDREN
TABLE 10—EMPLOYMENT CATEGORY
Employment Category
Number of Mothers whose child(ren) is (are)
Under 6 6-12 13-18 Over 18
Fu11-Time
Accounting Related 72 155 261 695
Non-Accounting Related 5 9 11 32
Part-Time 38 43 23 52
Re tired 8 2 2 13
Unemp1oyed 8 7 4 4
Student 0 1 1 0
131 217 302 796




The 570 year old statement of profit and loss below and the related balance sheet 
on the opposite page are presented here as an item of interest in the history of the 
Accounting profession.
A review of the balance sheet account names leads to the suggestion that things have 
not really changed much in the 570 years in many respects. (See Shortage in Cash, 
Sundry Adjustments for Errors, and Untraced Error in Casting the Balance.) What is 
unusual, of course, is to see such accounts, together with Bad Debts appearing as asset 
accounts.
On the other hand, the statement of profit and loss indicates an early understanding 
of the character of items by the classification of depreciation as a charge to expense 
rather than as a charge direct to surplus and the expensing of accrued taxes and other 
unpaid expense items.
It would be interesting, however, to discover the distinction in the mind of the preparer 
of these statements between the bad debts shown on the balance sheet and the irre­
coverable account shown in the profit and loss statement.
Francesco Di Marco Datini & Co. In Barcelona
Statement of Profit and Loss
July 11, 1397 - January 31, 1399
(In Barcelonese Currency)
Profits on Trade (Pro Di Mercatantle)
Profits on Foreign Exchange (Pro Di Cambio)




Mercatantie) 133 13 7
Total of Gross Profits
Deduct Expenses: L
Rent for Eighteen Months 60
Irrecoverable Account 3
Convoy Expenses (Guidagglo) 67
Living Expenses 106
Depreciation on Office Equipment 16
Reserve for Unpaid Taxes and Other
Accruals (Riserbo De Spese 














Francesco Di Marco Datini & Co. In Barcelona
Balance Sheet on January 31, 1399




S. D. L S. D.
Cash in Hand 18 17 2 .1
Deposit Accounts 1,242 9 8 8.2
Special Account 440 0 0 1,701 6 10 2.9
11.2
Local Tradesmen For Goods Sold 4,841 14 10 31.9
Local Customers For Exchange 2,192 10 4 14.5
Local Customers For Insurance 99 17 11 .7
7,134 12 1 47.1
4,845 4 0 31.8
Balances With Foreign Correspondents
Datini Branches in Other Places 525 1 10 3.4
Goods In Stock 288 0 9 1.9
Office Furniture 95 0 0 .6
Martha, Our Slave 30 0 0 .2
Sundry Deferred Charges and Supplies 112 1 10 .7
Drawing Account Simone D'Andrea 25 0 2 .2
Shortage In Cash 38 13 0 .3
Sundry Adjustments for Errors 17 18 6 1.3
Bad Debts 384 7 3 2.5
Untraced Error in Casting the Balance 11 9 1 .0
Total 15,208 15 4 100.00
Liabilities
Payables - Local Merchants (Mostly Acceptances) 1,951 2 9 12.8
Balances With Foreign Correspondents 8,261 8 10 54.3
Datini Branches In Other Places 2,557 13 5 16.9
Consignment Sales 828 7 9 5.5
Reserve For Accrued Taxes And Contingencies 80 0 0 .5
Francesco DI Marco Datini Da Prato (Capital) 768 6 8 5.1
Net Profit on Merchandise and Exchange 751 10 7 4.9
Later Adjustment 10 5 4 .1
Total 15,208 15 4 100.00
Reprinted, by permission, from 'Raymond deRoover, "Development of Accounting Prior to Luca Pacioli Ac­
cording to the Account-Books of Medieval Merchants" in Studies in the History of Accounting, edited by A. 
C. Littleton and B. S. Yancey. (Homewood, Illinois; Richard D. Irwin, Inc:, 1956) pp: 142, 143'
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THEORY AND PRACTICE
Current Studies and Concepts
EILEEN T. CORCORAN, CPA, Special Editor
Arthur Young & Company
Chicago, Illinois
ACCOUNTING FOR CONVERTIBLE DEBT 
AND DEBT ISSUED
WITH STOCK PURCHASE WARRANTS
In the March 1969 issue an exposure draft of 
the Accounting Principles Board dealing with 
accounting for convertible debt and debt issued 
with stock purchase warrants was discussed. 
The final Opinion on this subject, APB Opinion 
No. 14, generally follows the exposure draft. 
However, three changes of significance were 
made.
A new paragraph was inserted in the dis­
cussion section stating that the convertible debt 
securities specifically covered by the Opinion 
are those which are sold at a price or have a 
value at issuance not significantly in excess of 
their face amount. This paragraph also states 
that the terms of such securities generally in­
clude an interest rate which is lower than the 
issuer could establish for non-convertible debt 
and an initial conversion price which is greater 
than the market value of the common stock at 
time of issuance.
The second change is a reference, in the 
Opinion paragraph on convertible debt securi­
ties, to the above-mentioned paragraph, there­
by limiting the conclusions therein (that no 
portion of the proceeds should be attributed to 
the conversion feature) to such securities.
The third change is the insertion of a new 
Opinion paragraph stating that it is not prac­
ticable to cover all types of convertible debt in 
this Opinion and that securities not discussed 
should be dealt with in accordance with the 
substance of the transaction. The following 
sentence concludes this paragraph: “For ex­
ample, when convertible debt is issued at a 
substantial premium, there is a presumption 
that such premium represents paid-in capital.”
These changes alter somewhat the substance 
of the exposure draft by providing that certain 
types of convertible debt should be accounted 
for in accordance with the original require­
ments of paragraphs 8 and 9 of APB Opinion 
No. 10. These paragraphs stated that a portion 
of the proceeds received for convertible debt 
is ordinarily attributable to the conversion fea­
ture and should therefore be accounted for as 
paid-in capital. They further indirectly permit 
the recognition of the value of the conversion 
feature when convertible debt is redeemed at 
a substantial premium over face or principal 
amount, when the substance of the transac­
tion indicates that the premium reflects the 
value of the conversion feature.
This Opinion will be effective for fiscal 
periods beginning after December 31, 1966. 
However, if a portion of the proceeds of a con­
vertible debt issue of the type described in the 
first newly-added paragraph of this Opinion 
was allocated to the conversion feature during 
the suspension period, that accounting may 
be continued with respect to such issue. The 
accounting for debt with warrants is now re­
quired for all issues sold during 1967 and 1968 
during a fiscal period beginning after Decem­
ber 31, 1966.
The Opinion was adopted by the assenting 
votes of fourteen members of the Accounting 
Principles Board, of whom two assented with 
qualification. Four members dissented. The 
dissenting members believe that, by ignoring 
the value of the conversion privilege and in­
stead using as a measure solely the coupon rate 
of interest, the Opinion specifies an accounting 
treatment which does not reflect the true in­
terest cost.
They believe the resulting error can be dem­
onstrated by comparing the simultaneous sale 
of debt securities by two issuers—one with a 
prime credit rating, so that it can obtain financ­
ing by means of non-convertible debt; the other 
with an inferior credit rating, so that it can ob­
tain financing at an acceptable rate only by 
means of a conversion option added to its 
debt. The coupon rate of interest on the debt 
of the prime rated issuer may be the same as, 
or higher than, the rate on the convertible debt 
of the other issuer.
They believe to conclude under these con­
ditions, as the Opinion does, that the cost of 
this financing for the prime rated issuer is 
equal to or greater than that of the inferior 
rated issuer is to belie economic reality. Fur­
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thermore, they believe while the debt obliga­
tion and the conversion feature coexist in a 
hybrid instrument, such fact is not a logical 
reason for failing to account separately for their 
individual values.
COMMERCIAL BANKS
The Accounting Principles Board has also 
issued another final Opinion. It is Accounting 
Principles Board Opinion No. 13 and is en­
titled “Amending Paragraph 6 of APB Opinion 
No. 9, Application to Commercial Banks.” 
When issued in December, 1966 Opinion 9 
contained the following statement: “A com­
mittee of the American Institute of Certified 
Public Accountants is in the process of recom­
mending a format for the income statement of 
commercial banks. Until such recommendation 
has been given and until the Board has taken 
a position thereon, this Opinion is not appli­
cable to commercial banks.” Opinion No. 13 
deletes these two sentences from Opinion No. 
9. It is applicable to financial statements issued 
by commercial banks for fiscal periods begin­
ning after December 31, 1968.
ACCOUNTING FOR GOODWILL 
AND POOLINGS OF INTEREST
In late 1968 the American Institute of Certi­
fied Public Accountants published Accounting 
Research Study No. 10 “Accounting for Good­
will.” Accounting research studies are pub­
lished by the Director of Accounting Research 
of the American Institute of Certified Public 
Accountants as part of the Institute’s account­
ing research program. The purpose of this pro­
gram is to provide professional accountants 
and others interested in the development of 
accounting with an informative discussion of 
accounting problems under review. The stu­
dies also furnish a vehicle for the exposure of 
matters for consideration and experimentation 
prior to the issuance of pronouncements by the 
Accounting Principles Board.
Authors of accounting research studies are 
responsible for the content, conclusions, and 
recommendations. Studies do not necessarily 
reflect the views of the Accounting Principles 
Board. Such views are expressed only in Opin­
ions of the Accounting Principles Board and 
none has yet been issued on this subject. 
Studies also do not necessarily reflect the views 
of the project advisory committee, or the Di­
rector of Accounting Research. In this case the 
comments of the project advisory committee 
and the Director of Accounting Research run 
to 50 pages.
The new chairman of the Securities and Ex­
change Commission, Hamer H. Budge, referred 
to this study in a discussion of accounting prob­
lems involved in the growth of conglomerate 
corporations, particularly “pooling” as distinct 
from “purchase” accounting in testimony be­
fore a subcommittee of the House Committee 
on Interstate and Foreign Commerce.
A memorandum submitted with his testi­
mony said, in part: “When the transaction is 
deemed to be a purchase and the price paid 
exceeds the underlying equity of the acquired 
company (the most common situation), the 
excess should first be assigned to the assets 
acquired. Any excess remaining is an intangible 
commonly designated goodwill which prevail­
ing accounting practice does not permit to be 
written off at acquisition and which need not 
be amortized unless it is considered to have a 
limited life. A recent study prepared for the 
American Institute of Certified Public Ac­
countants recommends immediate write-off.”
“The Commission has before it a proposal 
by the staff that we take the contrary position 
and require the adoption of a program of 
amortization in every case. This would recog­
nize that when a payment is made for excess 
earnings such cost should be recovered from 
such earnings. This requirement, which is ap­
plicable only to transactions properly consid­
ered as purchases, may curb the incentive to 
bring about corporate combinations for pur­
poses related to short-range market impact, 
irrespective of economic merits.
These would include cash transactions and 
take-over bids or friendly exchange offers in 
which convertible debt securities and non-vot­
ing preferred stock are the consideration. Pres­
ent practice permits pooling-of-interests ac­
counting where voting convertible preferred 
stock as well as common stock is the considera­
tion for the acquisition. Under this treatment 
the accounts of the parties are combined with­
out the assignment of new values and no good­
will is recognized.”
The February 1969 issue of “Management 
Accounting” contains an excellent article by 
Robert Beyer dealing with these subjects. It is 
entitled “Goodwill and Pooling of Interests: A 
Re-assessment.”
COMMENTS THE SAGE—"Just because nobody disagrees with you, don't necessarily get the idea that 
you are brilliant—maybe you're the boss."
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TAX FORUM
DORIS L. BOSWORTH, CPA, Editor 
Peat, Marwick, Mitchell & Co. 
New York, New York
ACCELERATED CONTRIBUTIONS
All of us are familiar with the tax planning 
device of making gifts to charitable organiza­
tions in the form of stock. This has enjoyed in­
creasing popularity in recent years due to a 
rising market, inasmuch as it gives the taxpayer 
an opportunity to realize tax-free appreciation 
on his investments.
Stock that has increased in value can be 
given to a qualified charity and a deduction 
taken in the amount of its fair market value on 
the date of the gift. The taxpayer is therefore 
able to make the same contribution as he would 
have if he sold the stock and turned the pro­
ceeds over to the charity—but no capital gains 
tax is involved.
Presently the Treasury Department is con­
sidering eliminating this tax benefit. While 
there is no way of predicting when, and if, 
legislative action will be taken, it would seem 
advisable for taxpayers to accelerate their cur­
rent year’s gift program if they contemplate 
using appreciated securities to meet their 
charitable obligations.
Ordinarily there is a tendency to wait until 
year end, when the amount of income can be 
more accurately determined; but in view of the 
current tax reform recommendations of the 
Treasury Department, more immediate action 
is indicated.
“T&E” TRENDS
Earlier this year the Forum called attention 
to the Sanford and Alter Tax Court decisions 
dealing with inadequate substantiation of en­
tertainment expenses. Subsequent cases con­
tinue to emphasize the need of adhering to the 
record keeping rules in Publication 463(10-68) 
of the Internal Revenue Service—indeed a 
thorough knowledge of all of the rules con­
tained in that circular, and compliance there­
with, is a “must” if travel and entertainment 
expense deductions are to be sustained.
In Wm. Andress, Jr. and DeVona C. Andress 
v. Commissioner, 51TC, No. 85 taxpayer en­
tertained quite a bit in his home. Records were 
kept as to expenditures for liquor, food, cater­
ing costs, etc. but in no instance was the busi­
ness purpose set forth. The same was true of 
bills from private clubs that formed part of a 
deduction taken for “promotion and courtesy” 
expenses.
The court indicated that these deductions 
were entertainment expenses but taxpayer had 
failed to comply with the entertainment rules 
on two scores—he was unable to prove the di­
rect relation of these expenses to his business, 
and he had failed to keep adequate records.
Similarly in Henry E. Earle and Mary Earle 
v. Commissioner, T.C. Memo 1969-30, tax­
payer, an employee of an underwriting firm an­
nually entertained about 175 individuals at a 
Christmas party at his home. He received par­
tial reimbursement from his employer for this, 
and the balance was deducted on his tax re­
turn. He also frequently entertained customers, 
actual and potential, as well as employees of 
his firm.
With regard to the Christmas party the only 
record was the cancelled checks covering the 
expense, and in the case of other entertaining, 
the bills. In neither case was the business pur­
pose indicated. Such expenses were disallowed 
for failure to comply with the substantiation 
requirements of Section 274(d) of the Code.
An important “T&E” case is John Robinson 
v. Commissioner, 51TC, No. 52, in that a pos­
sible repercussion of negligible compliance is 
brought to the fore. Here taxpayer, a theatrical 
agent, spent large sums on travel and enter­
tainment in search of new talent and bookings. 
He maintained a regular set of books that clear­
ly showed his annual income and expenditures, 
as well as all cancelled checks.
As far as recordkeeping for travel and en­
tertainment, however, his diary only indicated 
the cities visited, and the places of entertain­
ment within those cities. In rare instances the 
name of an individual would be included. The 
Tax Court applied the Cohan rule in determin­
ing the allowable deductions for 1961 and 1962 
in fairly substantial amounts; but only a mini­
mal amount was allowed in 1963, due to failure 
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to comply with the substantiation rules of Reg. 
1.274-5(c), effective beginning January 1, 
1963.
The startling implication of this case was the 
attempt by the Treasury Department to assess 
the negligence penalty for failure to keep ade­
quate records. The Court failed to sustain the 
Commissioner in his position by virtue of the 
presence of a set of books that recorded all 
income and deductions. It was therefore pos­
sible for the examining Revenue Agent to make 
the necessary adjustments. There had been no 
negligent or intentional disregard of the Com­
missioner’s rules concerning a taxpayer’s rec­
ords.
While deductions may be disallowed for 
failure to comply with particular substantiation 
requirements of the Code Section permitting 
those deductions, as long as a taxpayer’s records 
adequately reflect his income and expenses the 
negligence penalty may be avoided.
EXTENDED COVERAGE
OF SECTION 1239
The recent Revenue Ruling 69-109, I.R.B. 
1969-10, 38, has altered the tax implications 
of Section 1239 of the Code. Hitherto no capi­
tal gains treatment would be allowed in the 
case of a gain on the sale or exchange of de­
preciable property between husband and wife; 
or an individual and a corporation, more than 
80% in value of the outstanding stock of which 
was owned by the individual, his spouse, or 
minor children and grandchildren. The pres­
ent ruling no doubt is founded on an even 
stricter interpretation of the phrase “directly 
or indirectly” in Sec. 1239(a), with the result 
that any gain on the sale of depreciable prop­
erty between two corporations, where one in­
dividual owns more than 80% in the value of 
the outstanding stock in both corporations, will 
also result in ordinary income.
Of course as time progresses, Sections 1245 
and 1250 of the Code will have an equivalent 
effect on intercorporate sales through deprecia­
tion recapture; but this new interpretation of 
Section 1239 will negate the possibility or even 
a portion of the gain receiving beneficial tax 
treatment in the case of affiliated corporations 
of this type.
TWENTY-FIVE YEARS AGO̶ in THE WOMAN CPA
All too frequently the very characteristics which make one proficient at a job tend also to limit his 
ultimate success in his chosen field. Consequently, it behooves the ambitious to comprehend that fact and 
to know what characteristics he should watch so that his achievements may equal the fullest measure of 
his ability.
Most important for accountants to watch are those characteristics which have led to the observation that 
accountants are not good mixers. There are exceptions, of course, but most accountants do not devote 
enough time and thought to the art of making themselves popular with others. . . .
The accountant by nature is trained to locate and call attention to error. Because of this urge, cultivated 
or native, he may be too prone to find fault with others and to express his views quite frankly. Fault­
finding is most detrimental, especially if one desires to be a good mixer.
This formula, taken from The Executive's Manual, seems to sum up the entire thought: "In dealing with 
things accuracy is the primary requirement, but in dealing with people constructiveness is the primary 
requirement; therefore, accuracy becomes secondary in importance."
From "What Accountants Should Watch." by Rush H. Pearson,
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“FINANCIAL ANALYSIS TO GUIDE CAP­
ITAL EXPENDITURE DECISIONS,” John 
H. Kempster, National Association of Accoun­
tants, New York, N.Y., 1967, $2.50.
The scope of this study, known as Research 
Report No. 43, covers capital budgeting as a 
part of long-range and annual planning, capital 
expenditure budgets, administrative procedures, 
project evaluation, and modern analytical tech­
niques for capital expenditure evaluation. Pro­
ject rankings, project earning power, and the 
reinvestment assumption are discussed in an 
appendix. There are 36 illustrative exhibits, as 
well as discussion including definitions of vari­
ous items under the topics mentioned above. 
The study logically follows the National Associ­
ation of Accountants Research Report No. 42, 
“Long-Range Profit Planning” which was re­
viewed in the April 1965 issue of THE WO­
MAN CPA.
Much of Report No. 43 and many of the 
conclusions reached during the study are based 
upon interviews with the management person­
nel of 28 companies. The field study work was 
done by S. D. Flynn under the direction of 
N.A.A.’s Research Director, Dr. Walter R. Mc­
Farland. A number of other companies also 
contributed information about their procedures 
or analysis methods. Full advantage, however, 
is taken of the studies already published in this 
area, including N.A.A. Research Report No. 35, 
“Return on Capital as a Guide to Managerial 
Decisions.”
An important finding of Report No. 43 is 
that management is increasingly using formal 
capital budgeting and rate of return measures 
in investment decisions. The study also revealed 
a trend toward increased effort to test invest­
ment worth at early stages of project formula­
tion.
The number of companies covered by the 
study is too small to support an answer as to 
what test of investment worth is now most 
widely used, but it was revealed that half the 
participants are using return on investment cal­
culated by the financial statement method (that 
is, without discounting and with income esti­
mated using accrual accounting), and half are 
using rate of return calculated by the dis­
counted cash flow method.
The usual definition of project rate of return 
is that it is the maximum rate of interest which 
could be paid for project funds without loss to 
the project. Project funds are the cash outlays 
used for the project. Nearly all the companies 
are using the expected payoff period as a sup­
plementary test. There is evidence that the dis­
counted cash flow methods are becoming more 
popular.
Report No. 43 emphasizes the relationship 
of capital expenditures management to plan­
ning and budgeting. Long-range planning con­
stitutes a program of rational action for a com­
pany. Its main purpose is to serve as a process 
whereby desired goals and objectives can be 
deliberately chosen and pursued. Decision-mak­
ing is the main purpose of project analysis and 
the development of information about projects 
should be directed at revealing differences be­
tween alternatives.
Instead of planning projects, a few com­
panies are experimenting with financial models 
of entire divisions. Capital requirements are 
based on the division or company model and 
the need for detailed project financial evalua­
tion is either partly or entirely eliminated.
The authors state that the report is designed 
to be a working guide as well as a research 
report and there is therefore considerable em­
phasis on method. Theory is also summarized, 
but the authors make no claim that the study 
breaks new ground in the capital budgeting 
and financial analysis field. It should, however, 
be beneficial to anyone who is working in 
this area. A two and one half page bibliog­
raphy is included which should be helpful 
to anyone who wishes to study further in 
the fields of long-range planning, capital bud­
geting, and financial management.
Mary E. Burnet, CPA 
Rochester Institute of Technology 
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“THE ART OF DECISION-MAKING,” Jo­
seph D. Cooper, Doubleday & Company, Inc., 
Garden City, New York, 1961, 387 pages.
The emphasis in management today on de­
cision making is reflected in the plentitude 
of literature on the subject. Most of that 
literature, however, emphasizes the quantita­
tive aspects of decision making—the applica­
tion of mathematics and statistics with the 
aid of a computer.
Joseph Cooper, on the other hand, has 
taken a refreshingly different approach to de­
cision making. He emphasizes the qualitative 
—the human and behavioral aspects—as well 
as the impact of mature business judgment 
gained from experience. In other words, he 
talks about the kind of decision making that 
cannot be reduced to a mathematical for­
mula, with details fed into a computer, and 
an answer (some would call it a decision) 
provided in the printout. Rather he is con­
cerned with decisions that require the ap­
plication of human judgment to the situation, 
the kind of decisions which are not routine 
but individual or perhaps even unique.
The book is fascinating reading since it 
is a look at the way man’s mind works when 
confronted with problem solving in a variety 
of situations. Written in layman’s terms, it is 
easily readable. The many examples of busi­
ness decisions and their background add con­
siderable interest. The book might also be 
termed a “how to do it” book; that is, it 
should provide the reader with a great deal 
of help in improving his decision-making abili­
ties.
Dr. Bernadine Meyer 
Duquesne University
PROFILE
(Continued from page 11)
(3) There is ample evidence that accounting 
and marriage, with or without children, 
can be successfully combined. Some, but 
not all, women accountants retire or go 
to part-time work during the years when 
their children are under 12.
(4) There is some difference in earnings by 
geographical location, but women have 
been successful in earning top salaries in 
virtually every area of the United States 
and Canada.
(5) The younger respondents have more form­
al education than those in the three high­
er age groups, although a surprising per­
centage of respondents in every age group 
have some college work.
(6) Earnings are higher for the majority of 
workers in CPA firms, Education, and 
Government employment. However, high­
est salaries’ are received by those who are 
partners or proprietors of their own Ac­
counting Practices and those in certain 
Industrial and Commercial firms. In Edu­
cation and Government, there are very 
few top salaries.
The American Institute of CPAs indicates 
that there is a growing need for accountants 
for every area. The greatest need may be for 
teachers of accounting. With the growth of 
junior and senior colleges, accountants with 
Ph.D.s, needed for senior and graduate level 
teaching, are in tight supply.
A Northwestern University survey indicates 
that there is, in 1969, a gap of some $45.00 a 
month between salaries offered women with 
Bachelor degrees and those offered men.15 On 
the other hand, since the passage in 1964 of 
Civil Rights legislation which forbids discrim­
ination in hiring practices, more recruiters in­
terviewing at colleges and universities have 
been actively seeking women accounting stu­
dents.
ANNUAL MEETING
AMERICAN SOCIETY OF WOMEN ACCOUNTANTS
In accordance with ARTICLE XI, Section 1, of the National Bylaws of the American Society of Women 
Accountants, notice is hereby provided that the 29th Annual Meeting of the Society will be held in 
conjunction with that of the American Woman's Society of Certified Public Accountants at the Beverly 
Hilton Hotel, Los Angeles, California, October 1-4, 1969. The Annual Business Meeting of the American 
Society of Women Accountants has been called for 9:00 a.m., Friday, October 3, 1969.
Marjorie M. Becker
National Secretary, 1968-1969
From this recent survey of 3093 women ac­
countants, conclusions are that salaries are at 
a level which will encourage women to enter 
the accounting profession, that employment op­
portunities are many, and that progress can be 
expected for women in the accounting pro­
fession.
15Schaeffer, op. cit., page 58.
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Over 10,100 successful CPA candidates 
have been coached by 
International Accountants Society, Inc.
Byron Menides,
President of IAS, says:
“If you don’t pass your CPA examination 
after our CPA Coaching Course.
we’ll coach you free until you do!”
Any CPA will tell you it takes more than accounting 
  knowledge and experience to pass the CPA examination. 
You must know the quick, correct way to apply your knowl­
edge, under examination room conditions.
How you budget your exam time, for example —how you 
approach each problem or question — how you decide, 
quickly, the exact requirements for the solution — construct 
an acceptable presentation — extract relevant data — and use 
accounting terms acceptable to the examiners.
That’s where the International Accountants Society can 
help you. As of May 1, 1967, 10,176 former IAS students who 
had obtained all or a part of their accounting training 
through IAS had passed CPA examinations. Our CPA Coach­
ing Course is proven so effective we can make this agree­
ment with you:
“If any IAS CPA COACHING COURSE enrollee 
fails to pass the CPA examination in any state 
after meeting all the legal requirements of the 
state as to residence, experience, preliminary edu­
cation. etc.. IAS will CONTINUE COACHING 
WITHOUT ADDITIONAL COST until the en­
rollee is successful.”
The IAS CPA Coaching Course is designed for busy ac­
countants. You train at home in your spare time, at your own 
pace. Most important, every lesson is examined and graded 
by one of our faculty of CPA’s, who knows exactly the prob­
lems you’ll face in your CPA examination.
If you need refresher training in certain areas. IAS will 
supply, at no extra cost, up to 30 additional elective assign­
ments, complete with model answers, for brush up study.
Approved under the new GI Bill
The IAS CPA Coaching Course as well as the full IAS 
accounting curriculum is approved under the GI Bill. You 
start any time you please—there are no classes, no fixed en­
rollment periods. So, you can make maximum use of the 
time available, starting as soon as you enroll and continuing 
right up to the examination dates.
Send today for free report
To get the complete story on how you (or some member 
of your staff) can benefit from the proven IAS CPA Coach­
ing Course, just fill out and mail the coupon below. No 
obligation.
 International Accountants Society, Inc.
 .1 Home Study School Since 1903
 Dept. 8890. 209 W. Jackson Blvd.
  Chicago, Illinois 60606
  Att: Director of CPA Coaching
। Please send me your new report on the IAS CPA Coacbing 
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